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The Trend of Business 


Business Activity in May drifted slightly downward but, 
as in previous months, mixed trends continued to charac- 
terize the general picture. The New York Times business 
index for the four weeks ending June 11 was substantially 
unchanged from the previous four weeks. Freight car 
loadings for the same period also showed little change, 
although the trend was slightly upward rather than down. 
Both of these business indicators show business activity 
to be 28 to 30 per cent below the corresponding period of 
1937. The metal industries activity index indicated a more 
definite drop. 

Bank Debits outside New York City were down 1 per 
cent in May from April and 18 per cent from May, 1937. 
In Ohio, the May decline from April was 2 per cent, and 
from May, 1937, 21 per cent. 

Automobile Production in May was 10 per cent below 
April and 62 per cent below May, 1937. For the first five 
months of 1938, production averaged 55 per cent below 
the same period of 1937. 

Pig Iron and Steel Production in May were down 12 per 
cent and 21 per cent, respectively, from April and were 
both 64 per cent under May, 1937. For the first 6 months 
of 1938, pig iron production averaged 59 per cent under 
the corresponding period last year, and steel production, 
62 per cent. Pig iron production in May was the smallest 
for any month since December, 1934, and the smallest for 
any May since 1933. The operating rate for the country 
as a whole declined to 29 per cent of capacity in May from 
an average of 33 per cent in April. There was a further 
decline during the first two weeks of June and, after an 
increase in activity in about half of the steel making cen- 
ters during the third week, the average operating rate for 
the country was only 27 per cent. For the third week in 
June, the operating rate was 28 per cent in Cincinnati, 
27 per cent in Youngstown, and 31 per cent in Cleveland. 

Shipments of the United States Steel Corporation were 
down 7 per cent from April and 64 per cent below May, 
1937. Machine tool orders in May dropped 26 per cent 
from April and were 68 per cent under the same month 
last year. 


Retail Sales as measured by department store sales were 
down 7 per cent in May from April; chain store sales 
were down 2 per cent. As compared with May, 1937, de- 
partment store sales were off 17 per cent and chain store 
sales, 8 per cent. For the first five months of 1938, depart- 
ment store sales averaged a decline of 10 per cent from the 
corresponding period of 1937, and chain store sales, a 
decline of 4 per cent. 

Inventories of manufactured goods were 2 per cent 
higher in May than in April, and 16 per cent above May, 
1937. For the first five months of this year, inventories of 
manufactured goods averaged 12 per cent above the same 
period in 1937. Raw material inventories declined 7 per 
cent in May from April, but were 66 per cent above the 
same month last year, and, for the first five months of this 
year, averaged 53 per cent above the same period last year. 

Commodity Prices in May were substantially unchanged 
from April or March although there was a very slight 
downward tendency. As compared with May, 1937, retail 
food prices have dropped 9 per cent, and the cost of living, 
3 per cent. Wholesale commodity prices were down 11 
per cent from May, 1937, and department store prices, 
6 per cent. 

Manufacturing Employment and Payrolls in the United 
States were down 3 per cent and 2 per cent, respectively, 
in May from April, and 24 per cent and 34 per cent, 
respectively, from May, 1937. In retail trade, the May 
employment decline was 4 per cent, and in wholesale 
trade, 2 per cent. For the first 5 months of this year, 
manufacturing employment was down 20 per cent, and 
payrolls, 28 per cent from the same period last year. In 
retail trade, employment for the first 5 months was down 
only 4 per cent, and in wholesale trade, only 2 per cent 
from the same period in 1937. 

Construction in 37 eastern states in May gained 28 per 
cent from April and 16 per cent from May, 1937. Gains 
of 11 per cent and 82 per cent were recorded in residential 
and public works and utilities construction, respectively. 
Non-residential construction in May was 3 per cent under 
April and 17 per cent below May, 1937. 
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Business in the United States 
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“Gradual Revival Ahead”—“The majority of opin- iv 
ion indicates continued slowness in business affairs 40\—conTracts | f ™ 7 =< 40 
generally over the next couple of months, accentuated AWARDED 
by the normally anticipated dullness of Summer, and 20 Ns? 20 
the hope that lower commodity values, reduced stocks | 
on hand and possibility of some let-down in govern- ° a 0 


ment management warfare will prove factors of suf- 


ficient strength to bring about a higher level of pro- — 20¢ 
duction and distribution in the not too distant 
future. 180 180 
“Meanwhile encouraging factors are not entirely 
absent as the weeks proceed, and it would not require eo 160 
much beyond a moderate upturn in consumer demand ic 
generally to improve the undertone of the industrial | Le 
commodity price structure.”— (Quoted from “Month- 
ly Report,’ National Association of Purchasing q : 
Agents, June 25, 1938.) SALES 
“Markets Show Turn”—“Several weeks ago atten- Kt 
tion was called here to the failure of large cash 100 \y . 100 
offers to uncover off-price surpluses in the dry goods 8 / 
markets. It was ventured that the markets might 80 2. 80 
very well be nearing a turning point. | 3 
“Last week this forecast appeared to be fulfilled. .— Tae * 60 
In cotton goods a buying movement started that ran Ts 
to 90,000,000 yards of printcloths before the week 40 
was over. This volume represented about six times BILLONS 
the amount of current production. Buying started = 
up in other cotton goods lines as well. In the hide, | : 
leather and shoe markets activity spread. Men’s LOANS 16. 
wear lines, long dormant, took on a new life. aw INVESTMENTS ; 
“The recovery in Worth Street was immediately 12 M (7 | 12 
recognized as highly significant. Cotton goods have | 
a way of “calling the turn” in major business move- a | ree) | Stoe 8 


ments. They led the way in 1921 and again in 1932.” 
—(Quoted from “The Merchant’s Point of View,” 


C. F. Hughes; New York Times, June 26, 1938.) 


Note: Space permits only brief excerpts from the original 
statements. For the full analysis we recommend that the reader 
refer to the source given. 
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General Business 
Totals, or Average Indexes for 
4 Weeks Ended on Indicated Dates 
Bus. 8.N. Times 76 | 76) —® — 30 | — 26 
Fght. Car Loadg’s*1—6/11/38.Thous.| 2,164 | 2,145 | +™ — 28 | — 26 
Com. Failures!2—6/9/38.. .Number 968 | 966 | + + 42 | + 38 
Metal Ind. Activity!4—6/11/38. .1926 64 69 | — 7 — 44 | + 38 
Calendar Months | 

* Bank Dbts. (Outside N.Y. C.)15 1986 73 | 1 — 18 —17 
Agr. Inc.(Cashfrom Mtgs.)1° 1924-29 60 + 3 |—12|—1 
Steel Ind. Oper. Rate?*. .% Ca: | 29 | 33 | — 12 — 65 | — 60 
Securities Issued*7—New.. . . Mil. 157 | 197| — 20 |+ 7 | — 29 
Securities Issued—Refunding “ “ 60 | 155 | — 61 | — 51 | — 60 

Employment*® 

* Employm’t—Manufact... - Av. 1983-25) 78 80; — 3 | — 24 | — 20 
Employm’t—Trade-Retail ..... -1929 84 87|— 4 — T|— 4 
Employm’t—Trade-Whl'sale .... 87 s9;— 2;— 4/— 2 

* Payrolls—Manufact. ....Av. 1923-25) 69 71); — 2 |— 34 | — 28 

Production 

* Industrial Prod.2® .......Av. 1928-25) 78 | 78 0 |— 36 | — 34 
Automobile Prod.1® -No. of Cars} 198, 000 | 219,314; — 10 | — 62 | — 55 

* Elec. Power Prod.?°. Mil of K.W.H. 8,650 | 8,660 | —® —-l{|— 8 
— Coal Prod.*.....Thous. Tons or 995 | 22,380; — 2 | — 27 | — 82 
Steel Prod.4* . Av. Daily Tons 72,272 74,045 | — 2 — 64 | — 62 
Pig ke Prod. 40,675 46,267 | — 12 — 64 | — 59 
Shipmts—U.S. si Thous. 465 502 7 — 64 | — 60 
Machine Tool Orders**.........1926 67 — 26 | — 68 | — 57 

Construction (Value of Contracts Awarded--37 Eastern States) ** 

* Total sereeeeeeeeseeesThous, of Dol. 288,156 | 222,016 | + 28 + 16 |—11 
Residential .............. 83,153 | 74,577 | + ll —M — 26 
Non-Residential ......... “ “1! 77,771 | 80,486 | — — 17 | — 20 
Public Works & Util...... “ * 1122,232 | 67,004 | + 82 + 86 | + 25 

* Dept. Store Sales*®......Av. 1928-25) 80 86; — 7 17 |— 10 
Chain St. Sales?5 Av.SameMo. 1929-31 103 1065; — 2 —- 8i|— 4 
Invent.—Mfgrd. Goods?*. Av. 1923-25; 124 122; + 2 16 | + 12 
Invent.—Raw Mat.?°..... 154 — 7 66 53 

Prices 

* Wholesale Commod. Prices?*....1926 78 79; —@® 9 

* Cost of 87 87; —® —- 1 
Retail Food Prices*.....Av. 1928-25) 79 79 9|— 7 
Dept. Store Prices**.......Jan. 1981 90 90} — 4 

Banking and Finance 
CHANGE FROM 
— unit | .1938_| 1937 | 1936 
Index | 15) June 16/ June 17 Last 
or . Month | Year 
Base Period ant. er Ct. 

Federal Reserve Banks*® %o 
U.S. Govt. Securities...... 3 Dol. 2,564 2,526 2,430 Oo;+ 2 
Bills Bght. in Open =: 3 0 |— 80 
Member Bank Borrowi 9 14 7\+ 1|— 36 

Member Banks—101 ad 

“ 8,361 9,741 8,588 | — 47 
Bus. & Agr. Loans & 

Open Market Paper....... “ “ 4,312 4,801 
Brok. & Other Secur. 1,244 2,086 
Real Metete Loans.......... “ 1,157 | 1,166 | 

* Total Investments .......... “ “| 12,505 12,882 | 

* U.S. Govt. Obligations...... “ “ 9,483 , 9,721 

nd Deposits ..... - * “71 15,065 | 15,242 | 

Money and Interest Ratesi® 
Money in Circulation....... “ “ 6,420 | 6,415 | 
Monetary Gold Stock... * 
Call Money Rate ammnetne dae 1.00 | 1.00 | 
Bank Rates—Cstmrs. 8 N.E. %| 3.27 | 3.45 | 

Security Markets? | 
Stock Prices—348 Ind... . -Index, 1936 84.6 | 130.2 | 

Rails... 19.6 | 52.2 | 

oUt... «| 67.8 89.3 | 
Price-Earn. Stks.... | 
Bond Yield—45 Corp. Bonds ...... 6.92 4.42 | 

—U.S. Govt. Bonds..... 1.38 2.20 


* Indicates Series Charted (Page 2). 
Insert. 


CHANGE From 
Last 

| 

May 1938 mon 

= trom 1938 

Base Period Apr. | i937 | issn 

General Business 

| | Jo % % 
1926 70 | 2 — 21 |— 2 
Commercial Failures}? ...... Number 48 56 | — | + | + 79 
= Liabilities? . Thous. Dol. 746 | 927 | — 20 | + 59 | + 6 
Agr. Income—Ttl.2..... Av. 1924-28 81 | + 5 | — 

Meat Animals ........ 95 | + 9 — 17 |—19 

Dairy Products ........ “ ee 90 | 84, + 7 | —10|— 8 

43 | 54, — 20 | — 40 | — 29 

Poultry and Eggs...... 74 | 8 

* Electric Power Production?®...1926 | 136 | 
Employment’ 
* Manufact. Employm’t. (2425)*.1926 78 | 81; — 3 |—381 |— 2% 
* Non-Manuf. Employm’t. (4013) “ 82 | 87; — 5 — T71|— 3 
* Const. Employm’t. (1170)...... " 39 | 38 | + 2 |— 38 | — 30 
* Total Employment (7608)...... ™ 82 85| — 4 — 25 |—19 
Payrolls—Manufact.. . . (% Changel) — | — 1 
Man Hrs. Wrkd—Manf. only) — 2 
Construction (Value of Contracts Awarded) 
* Total (Index) ..........+.+006 1926 34 | 28| + 28 | — 81 | — 39 
Residential ..............+- 45 | 38 + 18 
Non-Residential ............. = 26 25, + 38 — 40 |— 4 
Public Works & Utilities...... “ 33 | 17; +92 |—34|+4 4 
Distribution 
Retail Sales—Independent 
See p. 5 — 10 — 32 
* Dept. Store Saies?5...... Av. 1928-25 79 89; —11 
Auto Reg.—Passgr. Cars*...Number| 8,571 9,595 | —11 | — 69 “= 
Auto Reg.—Trucks? ........ 1,380 | — 10 | — 56 
Sales Ohio Dyers & Cleaners*.... %| — — 8 16 
Banking (4th Federal Reserve District) *® 
CHANGE FROM 
ITEM 1938 | 1937 | 1936 |———-—— 
June 15 | June 16 | June 17 . A a 
n' ear 
mt. |Per Ct. 

Cleveland Federal Reserve Bank | $ | % 
U.S. Gov. Securities...... Thous. Dol.| 245,877 | 245, | | 218, 025 
Bills Bght. in Open Mkt... “ - 49 293 | — 2 | — 87 
Member Bank Borrowings 523 | 77; —108  — 31 

Member Banks—4th District 

Mil. “ 683 702 | 637 | — 18 3 
Bus. & Agric. Loans and } 

Open Mkt. Paper...... 281 288 | e ;—18|— 2 
Brok. & “Other Secur.” Loans “‘ me! 59 57 | ec }— 1|+ 4 
Real Estate Loans....... “ “ 173 | 181 185 | — i ~ ‘ 

* Total Investments ....... 1,067 1,199 | 1,201 +19 
* U.S. Govt. Obligations.... “  ‘“ 818 | 931 | 939 | + 14 | — 18 
Demand Deposits ........ 1,047 | 1,100 | 9719; + 5 | — 
Time Deposits ........... 735 | 719 | 2\+ 2 


* Indicates Series Charted (Page 3). For Sources and Footnotes, see 


FOOTNOTES FOR BULLETIN TABLES 


? Preliminary; ‘ Less than 1% change; ‘?) More than 1000% increase; 
+ Change in number of failures; * Figures in parenthesis show number of firms 
reporting this month; » Data not available in time for this issue; ° Comparable 
data not available ; — Only percentage change available. 


Primary Sources: 


Computed from original data collected by the Bureau of Business Research 
from: 1 Local Power and Light Co’s; * County Clerks of Courts; * Local Gas 
Co’s (Gas meters in use) ; * Ohio cleaners and dyers ; > Ohio wholesale grocers. 

Compiled by the Bureau of Business Research from data collected in co 
operation with: ® U.S. Dept. of Commerce. 


Compiled by the Bureau of Business Research from special tabulations 
supplied by: 7 U.S. Bureau of Labor Statistics; and from data of: * Federal 
Reserve Board; * F. W. Dodge Corporation. 

Other Data Sources: 1° New York Times; 11 Association of American Rail- 
roads; 1* Dun & Bradstreet, Inc.; 14 American Iron & Steel Institute ; 1* Steel 
Magazine; 15 Federal Reserve Board ; 16 U.S. Dept. of Agriculture; 17 Com 
mercial & Financial Chronicle; 1° U. 'S. Bureau of Labor Statistics ; 1° Wards 
Reports; 2° Federal Power Commission ; 21 National Bituminous Coal Commis- 
sens 22 'Y. S. Steel Corporation ; ** National Machine Tool Builders Association ; 
24 F, W. Dodge Corporation; *5 Chain Store Age; *® U.S. Dept. of Commerce; 
27 Fairchild Publications ; ** Standard Statistics Co.; 2 Dept. of Rural Econom- 
ies, O. S. U.; *° National Industrial Conference Board; #1 R. L. Polk & Co. 


ererence Vata-- io > 
: } 80 


Bulletin of Business Research 3 
June, 1938 @ 


Business in Ohio 


EMPLOYMENT 


Satesas 


NON-MANUFACTURING 


Litt 


| 
CONSTRUCTION 


PRODUCTION AND CONSTRUCTION 


dl 


BANKING AND FINANCE 


OHIO BAROGRAPH 
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Business Conditions in Ohio 


Building Activity increased 23 per cent in May 
from April. All types of building contributed to the 
increase. Non-residential building was up 3 per cent; 
residential building, 18 per cent; and public works 
and utilities construction, 92 per cent. As compared 
with May, 1937, construction was down slightly 
more than 30 per cent in May. 


Agricultural Income was up 5 per cent in May 
from April, due to increases in income from poultry 
and eggs, dairy products, and meat animals. As 
compared with May, 1937, agricultural income was 
down 20 per cent, due largely to the drop in income 
from grains. 


Employment, Payrolls and Man-hours in manufac- 
turing industries were all down in May from April. 
Manufacturing employment was down 3 per cent 
and payrolls, 1 per cent. Man-hours worked in man- 
ufacturing industries dropped 2 per cent. 


Bank Debits in May were down 2 per cent from 
April. For the first six months of 1938, bank debits 
have averaged 20 per cent below the same period of 
1937. 


Business & Agricultural Loans as of June 15 were 
down 13 per cent from the corresponding date in 
May, as compared with declines of 1 per cent only 
in brokers’ and other security loans, and real estate 
loans. 


Retail Trade dropped about 10 per cent in May 
from April reversing the upward trend of the past 
several months. Sales of independent retail. dealers 
in the state were down 10 per cent and department 
store sales, 11 per cent. Passenger automobile sales 
were off 11 per cent for the month, and truck sales, 
10 per cent. 
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NNUAL costs of living estimates were obtained in a 
A study recently published by the W.P.A.* by pricing 
quantity budgets in 59 cities simultaneously, at the price 
levels existing in March 1935. The study “was instituted 
to determine the annual costs of self-support for a 4-person 


ESTIMATED ANNUAL COSTS OF SPECIFIED 
FAMILY BUDGETS--MARCH, 1935 
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manual worker’s family at 2 levels of living.” The first 
level has been designated as the basic maintenance level 
and the second as the emergency level. 

The items included in the basic maintenance level repre- 
sent “normal or average minimum requirements for indus- 
trial, service, and other manual workers;” and the “emer- 
gency level takes into account certain economies which 
may be made under depression conditions.” * 

The estimates of annual costs of these items were made 
by determining how much would have to be spent in dif- 
ferent places to buy the pre-determined quantities for 
each budget level. All the essentials of each budget were 
listed at market prices for similar qualities of commodities 
in the 59 cities in March 1935. “The quantity budgets at 
both levels were uniform, in the main, in all communities 
studied in order that the cost estimates might approximate 
a measure of the outlay necessary for the same goods and 
services in each community.” Therefore “the findings of 
the study measure in dollars and cents the costs of self- 
support at 2 levels of living for a 4-person manual-worker’s 
family in each of 59 cities. They do not show what fam- 
ilies were spending or what their purchases should be.” 


INTERCITY DIFFERENCES IN COSTS 


Three Ohio cities—Cincinnati, Cleveland, and Columbus 
—were included among the 59 cities. The difference in the 
prices of the items in the annual budgets at the mainten- 
ance level between Columbus and Cleveland was almost 
two-thirds as great as the difference between the highest 
and lowest priced cities. There was a difference of $285 
between the lowest and highest cities, and a difference of 
$170 between Columbus and Cleveland and of $133 between 
Columbus and Cincinnati. 

From the table and graph it is clear that the total cost 
of living at both the maintenance level and the emergency 
level was higher in Cleveland and Cincinnati than in Co- 
lumbus. The biggest single factor in the total was the cost 
of food. There was less than $5 difference between food 
costs in Cincinnati, which was the highest, and Columbus, 
which was the lowest, at the maintenance level. Food costs 
represented 37.7 per cent of the total in Columbus, and 33.0 
per cent and 34.3 per cent in Cleveland and Cincinnati, 
respectively. Food represented a larger proportion in the 
emergeny level, ranging from 40.5 per cent in Columbus to 


BUDGET GROUPS AS A PERCENT OF TOTAL 
ESTIMATED ANNUAL COSTS OF SPECIFIED 
FAMILY BUDGETS--MARCH, 1935 


PERCENT MAINTENANCE LEVEL EMERGENCY LEVEL peRceNT 
100 
misc MISC 
WA VW HSHLD OPER! 


40 


20 


20 


CLEVELAND CINCINMAT! COLUMBUS se cities CLEVELAND CINCINNAT! COLUMBUS CIT! SO CITIES 


States 


35.0 per cent in Cleveland. The second largest cost in each 
budget in all three cities was housing. Cincinnati housing 
costs at both levels were highest in amount and also as a 
per cent of the total; Columbus housing costs, the lowest. 
Housing costs ranged from $12 per month average 
($144.00 a year) at the emergency level in Columbus to 


ESTIMATED ANNUAL COSTS OF SPECIFIED FAMILY BUDGETS, AND PERCENTAGE 
DISTRIBUTION BY BUDGET GROUPS--MARCH 1935 


(4 person manual worker’s family) 
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Clothing, 185.37 210.95 186.04 198.02 184.35 128.52 144.97 | 127.81 133.48 128.05 
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Operation .... 138.90 142.56 128.21 147.48 153.54 108.36 111.90 98.15 116.20 | 121.84 
Miscellaneous : 273.30 252.67 165.26 | 
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TS! OF SPECIFIED FAMILY BUDGETS, 1935 


$21.40 per month average ($256.80 a year) at the mainten- 
ance level in Cincinnati. Clothing costs and household 
operation accounted for approximately the same propor- 
tions of the totals in all three cities and at both levels. 
Miscellaneous costs were highest in amount and in per 
cent at both levels in Cleveland. 

Costs of living in Ohio cities, in general, were higher 
than in other cities in the same area and than the average 
for the United States. Total costs were 4.1 per cent higher 
in Cincinnati and 7.0 per cent higher in Cleveland than the 
average costs in the 59 cities. Columbus costs were below 
the average by 6.5 per cent. Costs in Cincinnati and Cleve- 
land were likewise higher than the average of the costs 
in cities of the East North Central states. Columbus costs 


1 Stecker, Margaret Loomis, “Intercity Differences in Costs of Living 
in March 1935, 59 Cities,’"” Research Monograph XII, Works Progress 
Administration, United States Government Printing Office, Washington, 
D. C., 1937. 

2 The Works Progress Administration urges that in considering the 
findings of this study two facts be clearly understood: 

(1) That neither the maintenance nor the emergency level represents 
a desirable living standard. Neither level will permit families to enjoy 
the full fruits of what we have come to call the American standard of 
living. Indeed, those forced to exist at the emergency level for an 
extended period may be subjected to serious health hazards. From the 
point of view of the long-time well-being of workers’ families, a desir- 
able standard of living would be one in which the concepts of mainten- 
ance and emergency have no place. Moreover, as a basis for a national 
volume of consumption sufficient to keep pace with the increasing output 
of industry, the two levels are inadequate. Those interested in improving 
our standards of living will find the information in this study useful as 
a description of 2 limited levels which workers in 1935 could achieve 
at various costs in 59 cities, rather than as a statement of desirable 
objectives. 

(2) That the costs of the two levels of living which are to be outlined 
are those of March 1935. Since that time costs of living have advanced 
throughout the country. In March 1937 the costs of living had increased 
in 81 of the 59 cities studied: facts are not available for the other 28 
cities. Thus, it does not follow that the estimates presented in this 
study would be adequate at the present time to support even the low 
standards represented by the basic maintenance and emergency levels. 

% Cities included in the East North Central States are: Chicago, 
— Cleveland, Columbus, Detroit, Indianapolis, Milwaukee, and 

eoria. 


were lower in every part of both budgets, except for food, 
than the average of costs in the cities in the area. 

Although prices have declined in the last half year, 
costs of living are still higher than they were in March 
1935. In March 1988 the cost of living in Cincinnati had 
risen 2.0 per cent from March, 1935, and in Cleveland, had 
risen 5.8 per cent. These changes in cost of living must 
be considered when using the basic budgets. Total costs 
of these budgets are now $20 to $80 greater than they 
were in March, 1935, due to price increase, but $10 to $15 
less due to elimination of sales taxes on food, making a 
net increase of $10 to $65. 


ESTIMATED ANNUAL COSTS OF SPECIFIED 
FAMILY BUDGETS AS A PER CENT OF THE 
59-CITY AVERAGE--MARCH 1935 


| 8 Cities In | 
| East North; 59 
| Central Cities 


3 Ohio Cities 
Budget Group 


Cincinnati | Cleveland | Columbus |_ States* 


MAINTENANCE BUDGET 


To %o %o % 
Po: er 104.1 107.0 93.5 102.5 100 
100.1 99.2 99.1 98.7 100 
Housing .... 115.7 105.5 86.5 | 106.5 100 
Clothing ... 100.6 } 114.4 100.9 104.7 100 
Household | 
Operation 90.5 92.8 83.5 | 96.1 100 
Miscellaneous 111.6 125.2 90.3 | 108.2 100 


EMERGENCY BUDGET 


TOTAL ...... 103.6 106.8 93.1 102.4 100 
99.8 99.2 100.2 98.5 100 
Housing .... 115.5 105.5 85.8 106.6 100 
Clothing ... 100.4 113.2 | 99.8 104.2 100 
Household 

Operation 88.9 918 | 80.6 96.4 100 
Miscellaneous 113.7 133.0 89.3 111.0 100 


RETAIL SALES.-INDEPENDENT STORES IN OHIO® 


SaLes REPORTED 


CHANGE May 
May 1938 FROM 


KIND OF BUSINESS of 
1938 | 1938 | 1937 


April | May 
1938 | 1937 
| 0003 | 000$ | 0003 | % 
Total Grocery ...... 162 1,011| 1,114) — 4 | —12 
Grocery without Meats... . 34 159 164 — 8 | —12 
Combination Stores....... | | 848 933| — 4 | —12 
Country General............ 46 191 224, + 4 | —15 
Department Stores.......... 3 5,147 | 6,747 | 6,823| —24 | —25 
Total Apparel.............. | 261 2,224, 2,550, 3,030| —13 | —27 
Men’s and Boys’ Clothing. 13 440 510 645 | —14 | —32 
Family Clothing.......... 37 | #192 202; 267) —15 | 
Women’s Specialty Shops. 39 | 1,221| 1,871| 1,556| —11 | —22 
29 | 891, 467; —16 | —30 
Motor Vehicle Dealers...... | 96 | 2,285 | 2,857| 4,914) — 5 | —55 
Filling Stations ............ 36 | 295 5) + 8 | —10 
Total Furniture and House- | } } | 
hold Appliances ........ | 76 1,494 | 1,385) 2,718| + 8 | —45 
| 62 | 1,187, 1,083| 2,098; +10 | —43 
Lumber & Bldg. Mat. Dealers 68 | 885 756 1,089; +10 | —23 
Heating and Plumbing...... 9 | 28 | 24, 68, +21 —55 
| 187 | 688; 661] 889) +8 | —23 
Restaurants 62 {| 459; 480; 581; —14 
183 525| 518| 582 1 | —10 
6 36 | 45 45| —23 | —28 
Jewelry 93 282 224; 406| +26 | —30 
All Lines ; 1,189 
Weighted by Annual Sales 
—1935 Census.......... —4|—27 
Adjusted for number of | 
working days........... —® | —27 
For Footnotes and S » See Page 3, Insert. 


Ohio Reference Data (Continued from Page 3) 


NEW AUTOMOBILE REGISTRATIONS 


June, 1938 @ 


8-MaJsor On10 CouNTIES? 
PERCENTAGE 
CHANGE or TOTAL 
MAKE OF 
can | | | 
1 1 1 
from from 
April May 
19 1937 
Num- | Num- 
ber or %o Jo Jo %o 
Chevrolet... | 1,120| 1,285|— 13 | — 62 20 21 
Plymouth. . 9 993 | — 4 — 56 17 16 
Ford...... ee 895 | 1,061 | — 16 — 78 16 17 
Buick....... 496 | ‘642|— 23 | — 51 9 10 
Pontiac..... 876| 391|— 4 | — 70 7 6 

$42 | 377|— 9 — % 6 6 
Oldsmobile. . 293 | 304,— 4 — 66 5 5 
Packard... 18|/— 2 | — 3 3 
Chrysler.... 173 230 | — 26 — 64 3 4 
DeSoto...... 172 168 | + 2 — 67 3 3 
Hudson & 

Terraplane 103 99'|+ 4 — 81 2 2 
= 9 ga 92 109 | — 16 — 72 2 2 

as. 

Lafayette. 86 85 | + — 80 2 1 
La Salle... 58 78 | — 26 — 56 1 1 
Cadillac . 52 42 \+ 24 — 21 @ 
Lincoln & 

phyr.... 51 37 | + 38 — 48 
Willys...... 23 42 — 45 — 96 @ @ 
raham..... 12 27 | — 56 — 82 @ @ 
Hupmobile. . 1 3, — 67 @ mM @ 
All others... 4 0 ® + 33 @ @ 
WRB aces 5,478 6,157 | — 11 — 68 100 100 


For Footnotes and Sources, See Page 3, Insert. 
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Business Conditions in: 


AKRON 


AKRON (1926 = 100) INDEX 
160; T oo ' As in every other of Ohio’s chief cities, total employment — 
es in Akron turned down in May. Although the decline ny 
‘40 amounted to only 2 per cent in manufacturing, it was non | } 
the less discouraging because the rubber industry shoul | 
- now be enjoying its usual seasonal upswing. However, the ms 
100 fact that manufacturing payrolls increased by 2 per cent 
EMPLOYMENT y for the second successive month serves to ameliorate some Ret: 
A me Bs 80 what the employment declines. Retail sales and bank debits |) m= 
| va. | =a decreases from April were chiefly seasonal, but the May ss 
\ fe 60 volume was considerably below last year. Industrial power 
myn r consumption rose slightly in May, while building permits | we 
/ 40 declined in all classifications. The value of new building # Val 
projects filed in Akron in the first five months of 193% “ 
20 ¥ 20 has amounted to only a little more than one-third of the es 
volume in the corresponding period of 1937. ro 
Em 
CANTON 
140 140 
Pay 
CANTON | 
120 
A Employment and payrolls declined further in May toa Aut 
100) * 100 level not seen in Canton since 1933. Retail sales, however, +B 
, EMPLOYMEN fi showed a slight contra-seasonal increase. Bank debits Cou 
80 Ww aly 80 declined from April. At the end of May bank debits Bui 
were 27 per cent below the January-May, 1937, volume. 
60 Commercial failures have been relatively small but the 
MAL / value of liabilities involved has been exceptionally large. 
BANK DEBITS Building, particularly residential, continues at a fairly 
= 20 good pace in Canton. Compared with the first 5 months in 
a of last year, total value of building permits filed in the 
° ay re 0 same period in 1938 is off only 14 per cent. 
Pay 
CINCINNATI 7 
Ret 
140 40 CINCINNATI 
aoltt fi BANK DEBITS 120 Both total employment and payrolls declined 2 per cent}, *B 
from April. Employment in Cincinnati in the first 5 
EMPLOYMENT oe 100 months of 1938 was only 12 per cent below the correspond- 
t | V & ing 1937 period—a record better than any other Ohio city. | 
80 80 Retail trade declined seasonally in May, but bank debits] st. 
we, la’ held at the April level. Retail food prices declined slightly | 
60 4 gue 60 in May, cancelling the small April increase. Construction 
" employment, payrolls, and permits filed increased consider- En 
40 40 


ably in May. Total construction (as measured by the value 
of building permits filed) in 1938 to date is 31 per cent 


20 20 below the first five months of 1937. Pa 
CLEVELAND 
CLEVELAND 


; BANK DEBITS The slow decline in employment which has obtained since 
‘ i | a 100 January was slightly accelerated in May. However, total -, 
H E YM employment in 1938 through May was only 18 per cent { 
80 below the first five months of 1937, a position excelled only Ste 
by Cincinnati and Columbus. Steel mill operations aver Py 
Nf 60 aged only 25 per cent capacity in May, an 11 per cent drop In 
“A ry fe from April. Retail trade declined severely from April, ak 
40 ' Ms 40 though new truck sales and bank debits increased. Com 
¥ struction increased seasonally in May, but the value am 
20 permits filed through May, 1988, is only a little less thal 
1929 1931 1933 1935 1937 1938 half of the amount reached in the first five months of 193% 


j 


- 
| 
| | | | | | 
i g 


er cent | 
first 5 | 
espond- 
1io city. 
< debits | 
slightly | 
truction 
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1e value 
yer cent 


Employment Indexes 


All Manufacturing (95)........ 
Construction 

Payrolls:? 


All Manufacturing 
Non-Manufacturing 
Construction ............ 

Retail Sales—Independent Stores’ (is ) a: 

Auto Registrations :* New Cars. 

New Trucks ....... 
*Bank Debits Index®.............. 
Commercial Failures** ..........N 

Liabilities ...........- 

Indus. Power Consumption Index?.. 

e ermi ‘o ndex?’,.. 
be —Residential..... “ 

—Non-Residential 


%o 
67 69; — 3 — 30 — 21 
65; — 2 — 33 — 23 
55 60; — 9 — 15 
57 61 | — 70 — 26 — 10 
— 13 — 36 — 
414 484, — 14 — 78 — 74 
61 81 | — 26 — 50 — 62 
59 64; — 9 — 24 — 18 
4 10; — 6t| + + 14t 
42, 47) +199 4265 
49 | 48 2 — 37 — 35 
123 124); —® 
2 29 — 26 — 24 — 68 
6 | 18, — 14 — 42 — 66 
11 | 32 65 


CANTON 


Employment Indexes 


All Manufacturing (73)......... | 
Non-Manufacturing (134)....... 
Payrolls:* Total...... | 
All Manufacturing ........... 


Non-Manufacturing . 
Retail Sales—Independent Stores® 
Auto Registrations New 
New Trucks . 


*Bank Debits +1926 
Commercial Failures** ..........Number 
hous. Dol. 


Building Occupancy Index®..... -1926 
Value Bldg. Permits—Total Indexi8 “1980 
—Residential..... 
—Non-Residential “ | 


i— | — — 
— a=» 2 

—}|—j|+ _ 

248 | —18 | —79 | — 75 
44 49; —10 | | 
69} 66| —12 | —3s7 | —27 

4) — It 2t| +. 8t 
42 18, +133 | +1838 (2) 

—@ @ +a 
67 2;—6|—s |—1 
105 | — 48 
19} 44| — 56 


CINCINNATI 


Employment Indexes | 
OWT) 1926 | 


97 99} — 2 — 16 — 12 
All Manufacturing (427)........ 99 101; — 2 — 21 — 16 
Non-Manufacturing (685)....... “ 88 91}; — 3 — 9 — 6 
Construction (314)............. a 42 40| + 38 — 23 — 20 
Retail Sales—Independent Stores® (82)*. 5 — 35 
Retail Food Price In -Av. 1928-25 79 | 80 | —o — 12 — 10 
Auto Registrations :* New “Cars—Number 1,050 1,105 | — 5 — 58 — 55 
New Trucks ...... 18 | 160 | — 26 — 66 — 56 
*Bank Debits Index®...............1926 | 82 82) 4+ —18 | — 16 
Commercial Failures?? .......... Number | ll 4|+ 7 7 + 4f 
. Dol. 131 33 | +298 +591 — 38 
Building Occupancy Index’... 168 108 | —® 
Value Bldg. Permits—Total Index?*.. 1930 40 33 | + 22 — 16 — 31 
= ee | 62 50 + 24 — 2 — 19 
o Xe on-Residential “ 14 5 | +171 — 8 — 45 
Steel Ind. Cane: Rate” 4 Wks. Av. % Cap. 35 35 — 63 — 59 


CLEVELAND 


Employment Indexes :7 | 


1926 | 79 82|— 4 — 25 — 18 
All Manufacturing (626) . ~~ | 81 84, — 4 — 33 — 25 
Non-Manufacturing (970). 71 — 5 — 5 
Construction 82; + 3 — 49 — 41 

All Manufacturing ...... — 2 
Non-Manufacturing ....... | — — 4 

Retail Sales—Independent Stores® (112)« — 24 — 29 

Retail Food Price In Av. 1928-25 so! OF | 

Auto Registrations :2 ie ‘Cars—Number 2,039 | 2,316 | — 12 — 65 — 62 
New Trucks ......... és ‘ 264 227| + 16 — 36 — 52 

*Bank Debits Index®...............1926 70 66; + 6 — 19 — 22 

Commercial Failures? ..... Number | 13 + 2t| + + 16¢ 
eee Dol. | 182 | 77 | +1387 | + 75 + 18 

uilding Occupancy 26 106; —@® +m + 2 

Value Bldg. Permits—Total Index?*.. a 18 | 14| + 30 | — 45 — 59 

“« —Residential.. 8 | 32; +18 | — 43 — 31 
Non-Residential “ | 5 2| +157 | —62 | — 85 
Steel Ind. ee, Rates 4 Wks. Av. % Cap. | 25 28; — 11 — 67 — 64 


* Indicates Charted (P: 6). 
Series (Page 6) 


For Sources and Footnotes, see Page 3, 


| 
= 
os 
in 
I 
Unit 998 | 1938 onta | LAST 
4 


Ma from 
Base Period Ape. 193 1937 
COLUMBUS 
Employment Indexes :* : % % % 

All Manufacturing (145)........ Pe 75 17|— 2 — 26 — 21 
Non-Manufacturing (287)....... “ 80 82; — 2 — 7 — 3 

Payrolls:? Total........ — 2 — =» 
All Manufacturing . — — 2 
Non-Manufacturing . — — 2 

Retail Sales—Independent Stores® (70)*. — 4 — 26 

Retail Food Price Index!*....Av. 1928-25 78 738) +” — ll — 1 

Auto Registrations :? New Cars—Number | 806, — — 59 — 
99 146 | — 382 

* Bank Debits Index®..... 98 122 | — 19 — 15 

Commercial Failures?* .......... Number 1 5| — 4f oT) + 4 
. -Thous. Dol. 3 235 | — + 16 +871 

Building Occupancy Index®......... 1926 122 122; —® + 1 + 2 

Value Bidg. Permits—Total Indexi®.. 1930 105 119 | — 12 — 34 — 32 
a = “« —Residential..... “ 83 106 | — 22 — 58 — 34 
= —Non-Residential “ 197 51 | +290 + 52 —4@ 

DAYTON 

Employment Indexes :7 

1926 109 113; — 8 — 27 — 8 
All Manufacturing (140)........ sai 99 101; — 2 — 33 — 24 
Non-Manufacturing (198)....... - 125 133 | — 6 — 7 +0 
Construction (110)............. 7 7| — 15 — 55 — 3 

All Manufacturing .................. + 8 

Retail Sales—Independent Stores® ( 35)". — 8 — 89 

Auto Registrations :* New Cars—Number | s88| —16 | —% | 
47 52); — 10 — 58 — 

* Bank Debits Index®........ 67 67 —® — 27 — 22 

Commercial Failures!? ..........Number 2 4; — 2t + 
Thous. Dol. 8 84) — 91 — 3 +128 

Indus. Power Consumption Index!...1926 162 168; + 38 — 80 — 

Value Bldg. Permits—Total Index!*.. 1930 30 48 | — 30 — 65 — 4 

—Residential..... “ | 108) 114) — 5 | — 28 | —18 

= = —Non-Residential “ 9 12} — 29 — 88 — 
TOLEDO 

Employment Indexes 

1926 81 86; — 6 — 36 — 3 
All 80 85| — 6 — 46 —4 
Non-Manufaeturing (272)....... = 79 88| — 5 4 — 1 

Retail Sales—Independent Stores® 70)". | — — 9 — 33 

Auto Registrations :? New Cars—Number 429 481| — 11 — 71 —7 
60 45 | + 33 — 64 — 64 

* Bank Debits Index®.. 46 6 — 26 — 8 

Commercial Failures!* ..........Number , 1 4; — 8t| — 1t| + & 
Thous. Dol. | 17 69 | — 75 — 59 + 3 

Indus. Power Consumption Index?...1926 113 105; + 7 — 39 — 

Value Bldg. Permits—Total Index**.. 1930 42 30; + 40 + 10 — 6 

 —Residential.. . 149 61 | +144 — 24 — 
—Non-Residential “ 25 4| +6557 +165 — 3 
YOUNGSTOWN 

Employment Indexes :* 

1926 71 8 — 25 — 21 
All Manufacturing (69)......... = 65 67|— 8 — 27 —_ § 
Non-Manufacturing (178)....... 76 81| — 6 1 
Construction (65)...........+.. 41 35 | + 18 — — 38 

Retail Sales—Independent Stores® (33). | — — 7 — 44 

Auto Registrations :? New Cars—N umber | 245! — 9 — 79 — 8 
60 | 46) + 30 — 48 — 68 

* Bank Debits Index’........... «+ +1926 | 52 | 57 | — 10 — 41 — 82 

Commercial Failures?* .......... umber 0! 0 or; — + 
EEE Thous. Dol. 0 | 0 0 —100 +108 

Indus. Power Consumption Index?. ..1926 | 101; 109; — 7 — 52 | —# 

Occupancy Index’......... 117; #117) —@ 

Value B ldg. Permits—Total Index?®. . 1930; 50) 51) — — 27 — 54 

112 59 | + 89 — 2 — 59 
Non-Residential 18 22; — 18 — 10 — 39 
Steel Ind. Oper. Rate? 4 Wks. Av. % Cap. 28 31} — 11 — 60 — 66 


* Indicates Series Charted (Page 7). ‘De Sources and Footnotes, see Page 5, 
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the Chief Ohio Cities 


COLUMBUS 


For the fifth consecutive month, total employment held 
at approximately the January, 1938, level. Narrow declines 
from April occurred in all classifications of both payrolls 
and employment. However, Columbus employment in the 
first five months of 1938 is off only 14 per cent from the 
corresponding period in 1937. Retail sales and new auto- 
mobile sales decreased seasonally, while bank debits de- 
clined sharply from the abnormally high point reached in 
April. Total building permits declined from April, al- 
though permits for non-residential building increased 
sharply. Year-to-date comparisons show 1938 building 
volume 32 per cent below the first five months of 1937. 


DAYTON 


Although employment continued downward in May at 
approximately the same rate which has held since October, 
1937, a 3 per cent increase from April in manufacturing 
payrolls was evidence of some expansion in manufacturing 
operations. Confirming the latter was the May increase in 
industrial power consumption of the same percentage. Re- 
tail sales were down slightly from April, but were far 
below May, 1937. Bank debits held at the April level. 
Construction slumped in May, although residential build- 
ing continued to hold up fairly well. Commercial failures 
were abnormally small in May, but liabilities of failed 
concerns in the first five months of 1938 were far above 
the total for the similar period in 1937. 


TOLEDO 


After three months of little or no change from the 
January low, the decline in employment was resumed in 
May. Payrolls also moved downward, but less markedly 
than employment. Trade and bank debits declined season- 
ally. Industrial power consumption increased, but was 
nevertheless 39 per cent below last year. Building per- 
mits rose sharply from April, all classifications sharing 
in the increases. Total construction in 1938 to date was 
26 per cent below the corresponding five months of 1937. 
Only one commercial failure was reported in May. 


YOUNGSTOWN 


With steel mill operations averaging only 28 per cent 
of capacity in May (a rate 11 per cent below April and 
60 per cent below May, 1937), industrial employment and 
payrolls again declined in May. The declines in industrial 
employment and payrolls were augmented by the usual 
Seasonal drop in non-manufacturing operations in May. 
Responding to the same seasonal influences, sales and bank 
debits also fell off from April. Construction employment 
increased 18 per cent while building permits filed in May 
indicate a continuation of the April level. The sharp in- 
frease in the index of residential permits in May brought 
this index to a level topped only by scattered months in 
1930, 1936, and 1937. 
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Employment in Ohio 


Employment in Ohio dropped 4 per cent in May from 
April. The May decrease was due to declines of 3 per cent 
and 5 per cent, respectively, in manufacturing and nom 
manufacturing employment. Construction employment 
was up 2 per cent from April. As compared with May 
1937, non-manufacturing employment was down 7 pe 
cent; manufacturing employment, 31 per cent; and com 
struction employment, 38 per cent. The decline in nom 
manufacturing employment was due almost entirely § 
the 8 per cent drop in employment in wholesale and retail 
trade; there was a fractional increase in service employ 
ment, and a fractional decline in transportation and pub 
lic utilities. 

The 4 per cent increase in construction payrolls in May 
from April offset somewhat the 3 per cent drop in nom 
manufacturing payrolls, so that the payrolls decline i 
May was held to 1 per cent. 

All but three of the major manufacturing groups @ 
industries reported some decline in employment in May 


EMPLOYMENT?® 


INDEX 
1926 = 100 CHaNnce 
INDUSTRIAL GROUP May May 1908 
May? | Apr. Toms 
1938 | 1938 from | from é 
82 8|— —25; — 1 
All Manufacturing (2425)..... 78 3} —81| — 
Chemicals 99 99; + | + & 
Food Products (256)........ 110| 109, | — 2| +8 
146) | — 3| —@ 
Miscellaneous (181)....... 96} 2| +8 
Lumber Products (106)..... | 60| 62|— 3|—%| 
Furniture (39)........... | 65 4| 
Miscellaneous (67)........ | 58 68; + — 25; + 4 
Machinery (194)............ | 94 4| 
Electrical Machinery, Appli- | 
ances & Supplies (127).. | 128 | 128|— 4| — 38| — 5 
Machine Tools (55)....... 105 109|— 4| — Ff 
Material Handling and | 
Power Machinery (8)... | 70 83 |—15| —31| —® 
Spec. Mach. & Appl. (4).. 92 93 | —™ — 18 | + 6 
Metal Products (657)....... 79 81|— 2| —33| —@ 
Foundry Products and | 
Drop Forgings (299).... | 93 94;— — 82; 
Pipes, Pumps, Valves, and | | 
Plumbers’ Supplies (19) , 61 58|+ 5| —283| +4 
Serew Machine Products 
and Hardware (48)..... | 74 13|+ 2 31| + 6 
Sheet Metal Work (63)... s1|— 2 32; — 
Steel Works and Rolling | | 
83 8 |— 3| —34; —@ 
Stoves and Furnaces (37). | 111) 114/— 2) —34| — & 
Miscellaneous (115)....... 98; 98/+@ | —382| —® 
Paper and Printing (302)... 113! 115|— 2\|—11! —@ 
Paper, inc. Stationery (29), 116) 115) + | — 14) + 4 ‘ 
Print. & Publish. (222)... 112} 115;— 3; — 7| —@ 
Miscellaneous (51)........ —20| — 
Rubber Products (46)....... 68; 64|— 1| —32| 
Tires and Tubes (18)..... 61| | +8 
Miscellaneous (33).......- s8| 97|/— 9| —32| 
Stone, Clay, and Glass | | 
roducts (152)......... 85! 85} +8 
Brick and Tile (89)....... | 35| 81|+18| +m 
| 193 | 206|— 6 +8 
Vitreous & Semi-Vitreous | | 
China and Pottery (31).| 68) 74|— 8| —18| 
Miscellaneous (19)........ | 58; 7| +m 
Textiles | 72| 82|—12| —32| 
Men’s Clothing (64)...... | 9) 118|—24| — 34) — 30 
Miscellaneous (78)....---- | s1|+ 4| +4 
Autos and Parts (37)..... | 46 54|— 15| — 58| 
Cars, Electric and Street | 
Miscellaneous (10)........ | 65 65 | — 15| — 31| — 3m 
Mise. Manufacturing (369)..| 101|— —19| — 
Non-Manufacturing (4013)....| 82) 87|/— 5|— 7|—8 
Service 98! o7/4+@ |— 6| —@ 
Trade (Ret. & Whisl.) (3452) 101! 109;— 8| — 9| — & 
Transport. & Pub. Util. (262) | — t 2) 
Construction (1170)..........: 39 | 38|+ 2| —38 


i 


This tabulation was based on employment of 466,472 
May, 1938. 


For Sources and Footnotes, see Page 3, Insert. 
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